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NINETEENTH ANNUAL REPORT

oF THE

BOARD OF DIRECTORS #F THE PENNRVL-
VANIA RAILROAD COMPANY
TO THE

STOOKHOLDERS.

OFrioR or TRE PRNNAYLYANIA RAamLroan Oo,
PRILADRLVIIA, Feurnary 17, 1660,
To the Stockholders of the
Feopeylvania Ralirond Oompany:

The fellowing sumiemenis exhibit the Earningn
and Expennses, doring 1505, of the Rallways and
Canale owned and leased by the Peunsyivania
Raollrond Company.

The Treasuret’s accoun' annexed to this Raport
‘will show the financinl conditon of whs Company.

PENNSYLVANIA RAILROAD

AND BRANUHES WORKED BY IT, EXCEPT THE
PHILADELPILA AND ERIE RAILROAD,
EARNINGA,

From Parsengers,
Firet Olans, - « 81,055.472 OB
From Emigrants, - 1B 390 861
- B 174110 By
From United States Troops, « - 1,975,844 U
" " b Muils, « S, 430 85
From Expresses on-
aer Contrse, . 119 410 0O
From Express Freight, 870913 86
———— 453,723 BS
From Oeneral Freight, - - 1,009,508 37
From Miscellaneous Exponses, - 948,718 25

= SI7,4560 100 40

Tolnl earnings, . -

EXPENRRS,
Conducting Transportalion,
¥or Ordioary Expen-
ditures, . - 834N 847 07
For Erection of Pas.
ernger and Freight
S'atlone, nnd exien-
sion  «f existing
Bulldings, - . 46,430 02
Motwwe Power
For Ordinery Repairs
and KRepewnls, In-
cluding 11 new En.
pines, eosting 984, -
144 12,chinrged Lo this
Beconnt Lo meet de.
preciation, &e ; nlro,
ervotion of the Ma.
chine Shop and Eon-
ine Hoonee at West
hiladeiphin, -
For Adaltiopnl Tools
and Shop Machine.
ry, chiefly outfit of
bilsdelphia and
Erie Hmiroad, -
For additional Loco-
motives purchased
for Philndelphin
and Erie Ralirond
nod other Rallroads,

£0,756,256 09

3,968,067 78

111,354 61

1,431,501 03

4,514,913 40
Maintenance of Cars.

#For Ordinary Re.
pairs ana Renew-
als, Including the
erection of the Uar
Shops at West Phi-
ladelphin, -« -

Foradaitional Freight
Cars, - - >

For additlonal Pas.
senger Unars, .

$1,030,467 52
146,405 50
180,764 31

—_ 1,657,625 29
Maintenance of Road,

For ordinary repairs
of Railway, and re.
newnls of Stroce
tures, . =

For agditionnl second
track and sidings, -

2,005,520 35
200,575 67

General Expanses, - - :

£2,805,006 32
166,147 3

—

Total expenditures connected with
the business of the Pennsylvania
Rallrond Company, lucluding ad-
dition to the tucilities for traps por-
tation on its own rond and thnt of

the Railroaas it operntes, - - $13,270,068 54

RECAPITULATION,
QGross earnings, - - - -
Total erdinary ex-

penses, - « $10,551,930 04
Tonl extenordinary
eXpensen, conelsting
of additonsl second
track and sldiogs,
additional Locomo-
iives, Unrs, ¢, -

817,459,100 49

2,088,195 50

14,270,058 514
Leaving a balance of = = B4,180,110 95

The gross revenue of the line for 1565 is equal w
S45.768 G2 per mile of maln line of road, (358
miles) nnd éexceeds in the nggregate that of 1564,
2,700,111 83,

This lncreass 1a £530,207 73 npon Pussengers and
Emigrnnts; 83900 39 upon United States Mails;
$831,060 05 upon ordinary and £138.312 73 on Ex-

ress Freighes; 8767,090 72 wpon United States

‘roops; #dnd  apon  DMiscelluneous Receipts
$180.504 21. ;

The whole number of Passengers carried over
the road during the year was 2,561,830, and tne
avernge distance traveled by each Passeoger,
71 5-10th miles.

The number of tons of Frelght moved (including
243,104 tons of Fuoel, and other materials trans-
ported for the Company,) waa 2,708,510, embracing
1,674,757 tone of Oonl. The decrsase in the Coal
treffic is 12,022 ons, and the whole tonuage of the
rond exceeds that o lulﬂyau 93,931 tons,

The ordinary expenditures for working and
maintaining the Company’s roads were £10 851,-
630 04, which s fgual to 62 32.100ths per cent. of
their revenues, or, including the expenditures for
construction done on its own line, sand the outf:
of the Philadelphia and Ere and other Rullronds,
70 G-100nhs per cent

The earnings of the Company’s Canals were :

Frem Susquebanua Division, - - Slu6e 98
From Juniata Division, - - 29,180 42
From Western Division, (now abans
doned,) - - . - - 105 GO
From Miscellaneous Sources, - - 17,811 84
Total Earnings, - - « 8181015 98

Agninst 8305616 23 In 1504,
The cost of maluiainiug, enlarging and operating
the Cnunls wus:

For Susquebanna Division, - - $163,779 86
For Junwata Division, - - . B7,206 69
For Wesiern Division, ~ - 8,790 44

Sy70.843 61

Showing a losa during 1505 of 808,808 13, This
lows |s wholly due (o sn extruordinnry freshet that
ocourred in March lust, upon all of the tributaries
of the North snd West Hraoches of the Busque-
hunuf, chusing & rise o the main river at Harris-
burg, three feet above any previous flood upon re-
cord, destroying pavigation upon tbe only profit.
able porton of the Company's Usoal untll July,

This Compuny has owned the Penunsylvanis
Cauols since August, 1667, during whioh time they
hnve ylelded revenunes amounting to 81.6852,83 79,
aud huve costfor repsairs and renewals § 1,850,908 73,
sbowing & small loss in operating them up to the
1st uitimo. Inpluded In thése expenditures, how-
ever, ls the cost of enlarging Surguebhannn
Iivislon, and rebmilding the sirugtures upon the
whole line, nearly all of which had been suffered
to Inll into dechy by the original owner of these
works, Itls pru}mlrﬂ o continue the anlargeinsnt
of the Canal as far west an Huntiogdon, 1o meet
the temunds of the coil traflie from the Broad Top
and Allegheny conl fislds, us fust as It can be done
without trespassing upon ithe net ravenues of the
Rallroad, Thaiw ohj=ct could be affected at un
enrller date hy the orgrulzation of & separate Oom-
pany for \heee works, and rdlsing by 8 morigage
upon them the simount necesssry for this enlargs-
ment  The Qanal when so enlnrged will be of in-
crensed Importance in the development of the
mipernl resources of the Interior, afording, aa lt
willy the eapacity for the passage ot bosts of double
the present tonnmnge, with a comparatively slight
focrense Iln the cosl of moving It 1o the trasnporier
As the bituminpus conl flelds of Penusylvanisaare
about twice the aistance from tide wiler st Poila.
delphins that the anthrscite coul fslds of Schay biill
county are, this pany has felt the lmportunce
of thos AOTAIDE & chespsr Watsr transportation
of the former article 1o this market,

The earvings of the Philadelphia and Erne Rall-
road In 1865 were:

From Pussengers, - . - 85385,600 91
w  Troops, = - . - ML 46
W Freights, - . - 1,023 025 31
" E:rnu matier, - - 90,857
" o, = - . . 19,085 61
o Miscellaneous sources, - 1 o

Total enrpings, -~ - 99,004,040 62

The operating expenses during the snme period
wWere:
For Condueting Trans-

portation, - . M HT N
For Motlye Power, - B4 RN B9
o Muntenanes of Way, 847060 00
t Maintenhnes of Onrs, 16,535 650
$1,740,050 2

For 30 per genut, dus on

Jeare 10 meet intereston
bonde, taxes, &ko., - S08, 708 00

BL5M,760 98

Ehowing & loss in operating the line,
(‘ncludivg &0 pér cout. of receipts Lo
p-r fntereat i‘ th‘sl- drm ol’(‘th- h;
delphinand Erie Rallroad Company,
unrlllr.. of - - - . 170,010 40

Thin loss s Inrgely dus to the Maroh Ireshst in
the Surquebasns, nirendy reforred 10 A8 80 de.
structive to the Oanals, butl stlll more dissstrously
felt tinronghout the lipe of the Phllndeiphm ana
Erie Rallroad. Five spans of superstructure of
the Hiidge st Willlamsport. and one at Manoy.
over the Weat Branch of thin stream, wers swept
awny by the fores of the County and Tall l'lm}rn
driven against them by a wapid oarrent. b
whole line of Rond from Sunbury to Erie pre.
pented innpumerable evidences of ths destructive ef.
tects of Ibis flood—piern of bridges wers undar.
mined and deatroyed—culverts swept ont—banks
broken, apd the slopes of excavations and embank-
ments badly washed,

Tha effectsa ot thia {lxtrlordlnlr{ flood In the
streems followed or cromsed by the Road, have
shown that the changes made in ita profile during
the construcHon of its upfinish=a poridons wWers
Judiclous sud that the location of the lines is now
such ns to render (v safe from serfous disastar
bherenfior frem o symilar riee of wiaters. Most of
the injury susinived was from lossoure founda-
tlons 1o prers of bridges, ineuificient drainage, too
narrow ban ks, and ke incom l:lela eondition of the
work generdlly, rxcept to the superstrucinre of
bricgee, nll of which would have passed uninjored
but tor the force with which olber bridges were
driven agalost them

From a very natural desire to see this work in
operation— which iad peen 80 mABY years ia pro.
grear—ihe IMrectors of the Philndeipbia and Erie
Railrosd Company opened the middle division of
thelr Jine lopg belors it whe in & condition for ef.
teguve servide, Aud ot the beginning of o winter of
unusunl severity; bence its business, small And
unorganixed, had (0 be conducted through a wil-
dervess, unprovided with ncecommodations for 1a-
bor, and with an undisciplined foree at & ver
heavy Incressed cost o this Qompany. These dif-
feulties, ndded to the Increased cont of malntalning
® live unfuished in all of its detnils, and the gis-
sstrous flood which tollowed the breaking up of
winter, has resulud in the loss above stated, nearly
nll of winoh s properly chirgeable Lo construction
heeount,

The whole revenne of the Pennsylvania Rail-
rond Compuny, fiom ile several lines, is ns fol.
lows, viz:

From the Ponnsylvanin Railrond and

branches, - - . - BITAMLIGD 40

From tbhe Penneylvania Oanals, -

181,015 34
W FPhilndelphin and Erie Rail-
road, - - - . - 2,074,140 79
10,714,325 68
And expenses of oparating these
lines :
Pennsylvania Railroad,
ordluary, - « 810,751,030 04
Penpsylvania Railrond,
extraordinary, - 2,388, 198 50
Pennsylvania Canal, 279,543 51
Philadelphia and Ene
Raillrosd, - - 1,740,061 28
Thirty per cent reserved
to puy lntesest on delbt
of P, & E R. R. Qo, 608,708 )
i $15,501,671 33
Balance, - - - 23,510,661 33

The paymenta made during the year
to the ebareholders, of two semi-
annual dividends of 5 per cent
each, the balunce of interest and

*This inoludes §62,148 40 expondod on cars in nse on
the Philadelphin srd brie hutlrond.
tin addition to thia smount &ﬂ.lt& 49 waa expondod
y the Penpaylvanin Buliren) Uompnny for repairs to
the curn in use on the Ph ladelphin and grie lrond,
coupon accounts, the lense of Har-
risburg aud Luancaster Railroad,
thxes on dividends and coupons,
(#515,433 01.) and the anpusal sum
uue to the State ($400,000) for the
purchase of the Main Line, amount-
edto - - - - - 5,607,406 04

£092,157 35

Leaying n purplusof = =

This result is exhibited after charging all nx]pon-
ditures for new work, and asdditional rolling
stock, &o., amounting in the aggregnte o §2,458 .
198 60, together with an instalment of $100,000
vpon the principsl of the debt due the State, and
losees on leased rallronds to expense agcount;
which added to pimilar ebarges made doriog the
lust tour years, gives §5,125,005 16 thus disposed of.
With a view to prevent an undue enlargement of
the capital of the company, o difficult to resirain
in corpornte enterprises, all interest pald during
the construction of the Company’s Rallroads, to-
gether with all discounts allowed upom bonds
sold, and all doubtful investments have from time
to time been charged to and pald out of the annual
net revenues of the road. There is nothing there-
fore in the accounts of the company repressuting
fictitions valoes; om the contrary, ils properiy is
worth in specle much more than it is represenisd
at upon its books, The Main Line and branches
of your Rond were constructed under small con-
tracts for cash, when labor was low and &t rates
fully one-balf less than thoss now prevalent In
consequence of the conservalive policy men-
tioued, the shareholders have trom the day of pay-
ment of ench instalment recelved six per cent, lo-
terest free of thxes upon their investment from fhe
net revenues of the Road until May, 1862,#% since
which time the regular and extra dividends have
averaged over eighteen per cent. per annum.

If the (ncresse of Rolling Stock, &e., paid for
from the mnet revenues of the road, as already
stated, were added to the surplus profits as shown
by the Treasurer's statement, it would exceed the
originsl cost of the Company's Rond and cutfit be-
tween Harrisburgh and Pittsburgh, when finished
with a single track and ndlng.

The present conditiom of the Company’s pro-
periy, therefore, cannot but be viewed with great
satiefaction b its shareholders. Estimated nt its
lhyl:eclo value It may be safely siated as follows:

ain Line of Rallway, Branches and

Exiensions, inclnding Shops and

Depots, Harrisburg and Lanoaster

Hailvond, and Unnal, - «  §31,000,000
Equipment of all the Company's
il wWays, . - - - A, 000, 000
Real Entate, . - - - 3,000,000
Muterials on hand, cash and cash ba.
lances, - . - - - 3,500,000
Invesiments in other Lipes, - - 0,500,000
855,000,000
LIABILITIRS,
Caplinl Stock, . = $20,000,000
Stock, Harrisbory and
Loaucaster ailrond
Cowpsny, - - 1,162,600
Funded Debty, -« - 16,585,000
Bonde of Harrisburg
aud Lancosaster Rail-
roud Company (S70-
o), and other volign-
tous, say in all, - 2,230,500
—_— 40,000,000
Surplus, . - - - B15, 0,000

Which added to the Oapital Stock would mp ke
its real voloe 835,000,000y Instend of S50, 000,000,

1! this estimate was predicated upon the cost of
creating this property At presont values, it would
present a much lirger balance,

For the past two years the actonal net revanues
of the Company have bean egual to legal Interest
upon one hundred millions of dollnrs; bat in con-
pequence of the ahnormal condition of the trafe
from which they were derived (L has not been
deemed prudent to fully représent them by an
inorenee of cnpiial stook, They have mainly been
approprinted to 'he iporease of the Company's
property, and the nmonnt thus disbursed charged
10 curtentexpenses In justifioation of this policy
It will be borpme (0 wind that the iporease io the
tralic of the Jine for the past four years ls not due
to & putural development of Ite hosivess, but s
muinly to be ace upted for by the acts of the
southern BStates, v hich, at the commencement of
hostilitien, lmmeoiwiely closed Lhe markets of
the sonthwest, heretofore evjryed by ihe pro-

docers of the porithwestern Stiles, under the
vain expeciniion ‘hat they would thus seduce
the puiriots folinps of that section from
e alleginnee to the Unlom, This objeot sig-

nally fulled, while the nnusunl demaod for western

ucts in Borope, that immediately Wllowed,
stimuinted by biz o prices (enhanced by the con-
tinunlly increasing volame of the currenoy ), threw
this business upor ‘he Enst and West trank laes,
which, st an esriv period, were reduced o thres,
by luterruplions tu the Balumore sand Ohlo raii-
road.

* Ope dividend wae poweed dnduﬁ Buancial erl.
o

d ST 1o oom i for ol ansost
:‘l:tﬁn u!kur ;l ' t;:l.lilld -

This in whs guickly mel by ou.
Iarging yoar ' notwi ng the high
tor ing Hwek, and & con.

:nlu rehem fon Bt wn early termiantion of
might reader the construation of

maky miles of sldings nesessary for jta socommo-

dation while out of servioe, If the rebellion had
uuu,r: rnlumuoamulh warrant, in

selton cotton orop daring the year,
mhmum.lolgn ® #xtent, be the
conditiop of things, “m Southern Planter

having been required by the rebel Government Lo
continue lo devole his Iabor to ralsing provisions
aniil wo Iate to pat in cnltivation n for ihe
t yeor, he has 0ol Fal hecome 10 & material ex.
t & customer of the Norihwest, The sxhaus.
Hon produced by the long continuance of the war,
ndded 1o (he loss of thie mr. has thus
ihe foll transter of traffio to Its original channals,
10 & more distant period. Sull, thin diversion of
freighin, na small as It has been, is now felt In the
reduord quantity and rates charged lor (rausporta-
ton, At present peither of the trunk lines have
u:ﬂr";nll ng swok for through waMo fully em-

oyed. *

l"'l' e papacity of the East and Went Trank lines,
at pgesent, 16 Hot only ample for the through traffic
offering, but, with the additlon of the new Road
niready opened from Frie;, and the second tracks 1o
the prosent lines now In progress, they will be
found lergely In ex¢es) of the busioess reguaire.
ments of the country. Their constrootion during
s period of low prices will prevent any com petitor
Ihat may herenfter enter the feld trom meeting the
contest upon egusl erma.

Whatever may e the immediate effects of com.
petition be'ween raliways, Its nitimate resalts,
when copital is brooght into the contest in exo ss
of the dimnand for its nee, in 10 tax commodities
with the lncrensed Interest which such eapital o
the end plways exacts, Under the tnfluenos of o
specuintive feeling in Engiand soms years sinoe,
FRllwa) s were built so Jargely In excess of the je-
gitimate demand for their nee that with all the
savanteges of cheap labor and materinls for ope.
rating them, the rates now charged are generally
nearly twice those previlent on similar lues In
this country, while they sull continue, in most
cnpee, comparatively upremuterative o Lhelr
sharcholders,

As the cost of transportation ls largely dimin.
Ished by the quuntity and regularity of the suppiy
of freight, it tollowa that the loeal traffic of the
Stete onn. be more cheaply secommodated by
brauch lities to the existing trunks (which ogeupy
the only natural routes of Intercommonicntion be-
tween the East and Went within the State, and in
the wocoess of which the Commonweal'h and the
Uity of Philndelpbin nre deeply aod direcuy in.
teresien) than in any other way, Toese branohes
can be locuted 50 A8 W0 sccommodale & 1Arger ex-
tent of country thun additional through routes
would affurd,

Al an early stnge in the history of this Company
ita Directors, under the influence of Ao eo lightensd
pohey, by subscriptions o their stook, exiended
tficient ald to the construction of rallways trom
iis terminus 10 the sources of wnflle in the West
The investment made in the Marietts aod Qincin-
natl Line, from s misappropristion by thet Come.
pony of themeans thos furnished, proved unpro-
ductive, and it bas long sines been ghargsd to proflt
and loss upon our books The credit of the line
between Pittoburg nnd Ohicago, tn which this
Company held 856,000 of stook, also gave way in
1857, with eighty-two miles of ils lHine west of Ply-
moeuth searcely begun, bringing this lnrge invest-
went into great jeopardy. Youor Directors, bo w-
ever, promptly sgreed that this Company would
furnish the irom required for the completion of the
road, while the President, with the use of his indi-
vidual credit and axerdons, brought the whole
lige inlo early use, thereby not omly saving the
original investment, and largely locreasiong the
traffic of this Company, but enabling it subss.
quently to dispose of iis intérest in the line at &
profit. The result of this opertion has besn ap-
plied to the completion of the line between Plits-
burgh and Steuvenville, commen cad under the pa-
tronnge of the Oty of Plitsburgh and Allegheny
County, but abandoned nfter o much heavier ex-
penditore of munieipal bonds than of cash. The
cost of completing Is work, in consequence ot
the late period ol the warat which it was com-
mepced, hns greatly exceeded our antcipatons;
but the outlny, it I8 Delleved, will eventually prove
remunerative in ita direct profits, as well as upon
the truffic of our line, which has already felt jts
influence beneficially upon the current of travel
since It was opened 1or use in October last,

In addition to the assistance afforded to th
linen, sud 1the compietion of & second irnek of {
own yoad, (except 114 miles,) this ()omga.n has
furnished 1hie means {or the axtension of the gmd
Top Kailrond to Bloody Run; for the completion
of the Bald Eagle Valley Raliroad, betwesn Ty-
rone and Lockhnven; the Tyroue and Olearfield
Ruailrond, the Ebepsborg acd Oresson Raitrond;
the Western Pennsylvanis Rallroad, to Freeport,
and the FPhiladeiphin snd Erie Raliroad, besides
other lines of less extent, nll of which have been
brought into successful operation.

The Qompany Is also extending its road to the
Delaware river at Greenwioh Polnt, in the olty of
Philadelpha, for the acoommodation of the oll and
other henvy tro Mo, from which line a short branch
can convect with Lengue Island, an obyect of muoh
imporiance in the svent of the General Chovernment
locating & Navy Yard at that polnt. Lt is aiso fur-
nishing the meauns for the construction of a road to
oln the Phnlulnlrblt and Trenton Rallway at

rankford, by which it Is expected to return o the
Fhiladelphia Division much of the business thiat
bne avoided ibis city, in consequence of loterrup-
tions to its transit through it. No new project hns
been undertaken during tha year, except the con-
version of the nbandoned Canul below Freeport,
luto & rallway, to connect with the Fort Wayne
Rallway, in Allegheny Olty. This line wiil be
thesply bullt, and it is believed that it will prove
remunerative from its locsl buminess alone.

1t)e 10 this liberal and progressive policy that
the pronpeﬂl‘ of this Company is in & lawge mea.
Bure aue, he construcion of theése varions
works, and the large equipment purchased for
them, hive, In consequence of the tlgu prices of
Inbor and materiale, required a much larger outlay
than anticipated when they were undertaken. The
unexpeciedly large traffic during the past summer
a1 d sutumn nlone caused an immedinte incrense of
tquipment, &e¢., above our estimate, of over
&1, 200,000, and  from present indications this will
have to be increénsed this year for the accommods.
tion of the Coal, Oil, snd Lumber Interests, a far-
ther sum of one and A guarter millions of dollars.
The equipment for the through business seems to
be suflicient,

The bueiness of the Philadelphia and Erie Rall-
road Is now pearly twice what it was estimated at
when you were asked to anthorige \ts lense, fully
jnluljlug the belief that s stock, at no distant
period, will prove & remunerative investment.

The expenditures vpon theee several enterprises,
ingluding the eguipment of the !’hllmlpb.rl and
Erie Rnilrond, and other lines, have heretofors
been met (without any material enlargement of the
ohl:f'uuom of this Company) from the revenues ot
the Peunsylvania Rallroad, snd from the sile of se-
curiiies recelved from thoss Companies; but the po-.
Euluuy ond large supply of Uniied States bonds,
ing & high raie of interest, continunlly pressed
upon the murket during the past year, rro-
ciuded the sale of even the best railway seourities
at ordinary rates, T'c meot future ontinys, it may
therejore e DeCEsEATY 1O change, Lo some #Xtant,
the usual mesns for ralsing funds o meet the obll-
gations of the Company. :
1be expenditures for new work (incinding
equipment, &o., chnrged 0 sxpense Bocoupt)
amoned In 1564 1o 86,010,957 12, which hnve bren
met from the surplus reven ey of the road and the
enle of securitles held by the Company. The out-
Inys for elmilar objects this year will not be less
lbap $3,000000,

Alter many years of nosnccessful efforts to in-
duce the New York wrunk lines to abandon their
policy of commitiing a sbare of thelr freight busi-
news 10 private Freight Expresses, the Pennsylva.
nis Haliread Compauy, for the pu of soun-.
wractng ihe diversion of trafliec from iw route,
caveed by theee organizations, and to provide at
least equal focilities for the merchants of Phila.
delphin, assented (0 the introducton of similar
lines mpon your rallways, The cars Lo be provided
at thely own expense, and of & compromise gaoge,
that _they might reach all imporiant points in
the West or Northwest without tragshipment,
These fust freight lines were to mpintalo ageots in
all the Western cities, who would personally su-
perintend the prompt and proper delivery of
freights, and se¢ Lo ihe seitleament of clulms for
damages or delays, The result has been to secure
w cloaw of buniness, without interiering with the
ordinsry lonusge of the Jompany, that has not
heretolore been ronched. .

In copsequence of purtisan representations, orl-
glually maae duripg an imporiant ltgation, sad
then shown 10 be false, haviag since been wan-
toaly and industriously persisted in, from lnte-
rested motives we feel it be due 1o you L0 reilarata,
in a8 few words s possible, the policy which has
ever governed the Directors in relalion o the
irsflic over your line to and from Philadelphin
and the West. Nelther the wglinations of yoar
Directors or Officers, or ‘he interesis of the
Company, haa permiiled them to entertain for
6 slogle moment the policy of discriminnting
sgnipst the commercial or manufactaring pros-
perity of thie city. On the coutrary, the me
pany hos always El the prosperity of thess in.
leresta sleadlly o view, a4 conducing o ils own; snd
m this conneciion; has saorificed many huondred
thuuuad doliurs lu their support and defencs. In
the memorable contest between the Eastand West
trunk lines, 1u 1559, the New York Hailirond Oom .
popies atlempled, by a reduotion of their rates from
and w New York, (o those oharged by the Pean.

-

aylvania Halirond Oua‘?- from snd to Phila-
delphin, o break up o0t discriminntion 'n fuvor af
iLie dz Hut reduotions were met by simi.
Inr reduotions on l& m of ints Uompany st
Philndeliphin, and pelition was thas con.
finwed on both sldes by Ferher reduciions, notl
the losses became s0 henvy that the Now York
liner deemed It expediént 0 sufrender the poin:
pontended for (Ooar Weslarn cosvections al-
pated (o this contest, and in the final adjoastment
of ra‘es ihat followed, he xol:? of & minimom
diseriminstion 1o favor of Phil nl:lthmmnr-
ed, an large an practicable. which differencos have
nof, with the sonsant of this Oompany,
parted from, but from many poinis and at
periods bove bren Yery arF y inerensed,

It is quite true that vnoey |l venu mlmd
Company may have onrried reighis upon snme
dny oubof New York for lesa rates than from Phi.
Indelphin, while at other timna the mtes from Phi-
Iadelphin are much less \han the satablished dif-
ferences would indicate, Thisls dae 1o the viclous
praotice or want o stysiem axi-ting amons Rail.
\u‘IOum wirs for regulating rales, on throogh
traffie up which they may be suddenly reducsd
or ralsed At one point befors the Aot In communi-
eated to the other. The rates of the Penosylvanin
Rallroad are always kept ander thes control of its
officers; npd whenrver reductions are made by thes
New York lines they are promptly met at Phila-
dnlph!r the Invariable policy of ths Penasyl-
vania Kuilrond Company. This policy will of
course require any competing line, old or naw, to
eontform to i, but contracts L0 secure nn ohject that
both partles may be interested in violating can on
of no value, howesver carefully drawn up, The
only securtly 40 in fhe dasporitions ¢f the controlling
parties (o meet the olyject desired.

1t is conndently nftirmed that no onsn of ssamin
diseriminaiion against Philadelphin has ocourred,
which, on examination, will not find its full ex.
planation in the reduc'ioms of a mval line, ora
comparison of rates of differant dntes,

The commercial and: manofacinriog interests of
FPhilndelptin have been largely promoted by the
operntione of the Pannasylvama Rallvoad Compnay
in the estublishment by it of raies of frelght airesdy
far below those anticipatrd when the wWork wis
underinken, Huot thin is not the only thing re-
quired 1o cantre commeres in this clty, 18 apeins o
be the general bellef. The rates of freight have
reslly bub little o do with this gquestion, providsd
they are fAxed so A8 W mest fully the effurts of
competing ayenues to divert traffic from her roate,
The large receipts of the Company are the best
evidence that such & diversion has not taken place,
Mercaniile enterprise mus«t ssiz= hold of the pro-
ducts of the Weast sopbundantly flowing over this
avepue, and by s notivity, mided by capital, pur-
chaxe or seoure by sctudl donsignment, and ship
them to other markets. There is no other way to
add to the commerca of Philadelphia, and any
movement 1o that end will meet the hearty co-
operntion of this Company.

11 the ndvantages of locality posaessad by this
eity are permitied W poes by unimproved vy her
merchants, they must not compluiu thot those of
the West seek olher markets o sell and buy in.
Tohe Pennsylvanin Railrond Company bas offered
every facility to bring to the city wns products ot
the Gireat West, as well as for their storage while
here, and will feel deeply interested in any cor-
rnlruudlngrlron apon the part of onr merochants
and capitnlista to avail themuel ves of the advan-
tages thus provided.

Ithough this Company was organized only for
the purpose of onrrylog freight au punngor- to
and from the Interior and the West, yet It has re-
watedly signified its disposition to nid in the es-

blishment of & Steamebip line batween this port
and Europe, that the necessity for sending west ru
prooucts o New York for shipment abrond might
AL Jeast be diminished, This aid has been offersd
by subscription to the shares of a Compnany to be
ralsed for that object, or sy paying slx per centam
vpon the amoupt of eapital so invested, togetheor
wi'h other valuable nnd important business tnelli-
ties, and they still hope that the mercantile come-
munity will co-operate in such manner 48 to render
this ald efficient. In the sucoess and profitable.
wees of such an eaterprise, commenced and man-
sged npon A proper basis, your Directors have no
doubl, and with the consentof the sharsholders,
this OCompany will, unaided, eswnblish sach a line
of stenmers,

Sioee your Inst Annual Meeting, the General
Soperintendent of :ot.r Main Line of works
(Enoch Lewis, Eaq. ) hlis resigued bis offios, & post
which he had socepinbly and effiolently filied for
pearly six years, His suocessor, Edward H. Wil-
llamt,EuB. has acted for nearly & year past as
Assistant Gevneral Superintendent, and in that ca-
pacity bhas evinced gualities that it is belisved will
give 1o his administration & success equal to that
of his predecessors,

The General Superintendent of the Philadelphia
nnd Erie Railrond Oompany, .lough D. Potts,
Erq., bas nlso left the service of the Company for
more profitable employment elsewhere. His place
has been filled by the appoiotment of Alfred L
Tyler, Eu} whose previous success in the man-
agement o ‘.lullrol s commended him to the no-
tice of your IMreclors.

The nckpowledgments of the Board are due to
the nntiring efforts of the OMears of the Compiny
genernlly, tor the efficient mannper that the busi-
ness of the line, doring the past year, has been
copducted, notwithstanding the disorganieation
that existed in the labor of the country during the
fir#t half of the year,

By order of the Hoard.

J. Epaan Tuosmson, President,

WATCHES AND JEWELRY,

LEWIS LADOMyg
DIAMOND DEALER & JEWTLER,

WATCHES, JEWELLY & GILYER WANE,
WATOHES and JEWELRY RIPATRED, ,

802 Chostant St., Phila.

FINE DIAMOND WORK.
WATCHES,
Of the most celebrated makers.
BILVER-WARE,

FOR WEDDING PRESENTS, in great varlety.

REPAIRING DONE IN THE BES1

MANNER, '

014 Gold, Shiver, and Preclons Blopes bought for

Cash. 1"

CHOICE HOLIDAY GOODS.
Large and handsome assortment of

COLD AND SILVER WATCHES
i DIAMONDS, JEWELRY,

BILVERAND PLATED WARE
CLOCKS, BRONZES, Eye,
CLARK & BIDDLE,
Buocosssors 1o 1homas O, Garrett,

633 lyrp No, 718 CHRSKUT STREET,

ﬁ RIOCH JEWELRY

JOHN BRENNAN,

DIAMONDS, FINE WATCHES, JEWELRY
Kte, Etc Ete,
#201ly  Wo. 188 EIGHTH 8’ REBT, Phisds

HENRY HARPER, ,

Neo. B20 ARCH BTREET:
Manataoturer snd Dealor 1w
Watohes,
Fine Jeweaelry,
Bilyver-lated Wars,
AND
oy Sold Bllver-ware.
anaﬁus ETAM REVENUB STAMPS,
all descrd t‘l::“ ok )
alﬂluwl’.ﬂou‘.

880y

Always on hand,
FLOBENCE SEWING ;rnr'f"c" N L A
A1 FLOREACE AaWING 'Ih‘;“ NB 03.": OFFICE,
~

::. ) UTm‘
fus toor salow Rovunit thwst
i

ont w s
D CATARKH.—
| ﬂgl’l{fﬂ?‘_l}.ldpl_nl ":u Ere and :m

FINANGIAL,

INSURANCE COMPANIES,

JAY COOKE & CoO,
No. 114 8. THIRD STREET,

BANKERS,
AND ‘

DEALERS IN GOVERNMENT SECURITIES

T, 8. 0= OF 188),

B 200, OLD AND NEW,

Wd0s; CERITFICAIES OF INDABTEDKESS,
760 BOTES, int, 34, and 89 beries.

COMPOUND INTEREST NOTES WANTED.

INTEBRAT ALLOWED 0Y DEFOSITS,

Collections mado; Etocks Bought and Bo'd on
Cemmimion.

bpeeinl business acecmmodations resorved for
LAD RS,

B _I'nuruxmu.r February, 1808,

RILAPRLPHIA b, 97 0m
U. 8. SECURITIES,
A SBPECIALTY.
SMITH, RANDOLFH & CO,,
BANKERS & BROKERS,

16 §. THIRD ST. | 3 NASSAU ST.

FHILADRLPHIA. NEW YORK.

STOCKS AND GOLD
BOUGHT AND SOLD ON COMMISSION.
_I> TKREST ALLOWED ON DEFOSITS. 21
AVIES DBROTHERS,
No. 225 DOCK STREET,
BANKERS AND BROKERS,

DUY AND RELL

URITED STATES RONDH 186ls, 5-20s, 10 40n.
UNITED BTATES 15-10s, ALL ISSUES,
UERTIFICATEs OF INDEBTEDNESS

Mercantlle Paper and Loans on Co luterals negotiated
Etocks Bought ard Sold on Commission. 1311y

HARPER, DURNEY & CO,

BANKERS,
STOCE AND EXCHANGE BROKERS,
No. 55 85, THIRD STREET, PHILADELPHIA,
Stocks aud Loans bought and sold on Commission
Uncurrent Bank Notes, Comn, kto., bought and sold
Brecial attention paid to the purchase aund sale o

O Brocks. Deposits recetved, and interest allowed
SEPOE Sprevemsan et

THE FIRST NATIONAL BANK
HAS REMOVED

During the erection of the pew Bank bailding,
117 4p
No. 805 CHESNUT STREET
WORK, MeCOUCH & 0O,
STOOK AND EXCHANGE BROKERS,

No. 86 8. THIRD STREET
GOVERNMENT SECURITIES Bought and Sola,
BTOCKES Bought and Bold on Commission,
INTEREST allowed on Doposits.

b 208

TO

1011y

7°30s,
WANTE D.
'DE HAVEN & BROTHER!
~_No. 40 8, THIRD STREET,
DYEING, SCOURING, ETC.

NEY YORK DYFEING AND PRINTING
EETABLISHMENT, BStaten Island, No, 40 XN,

EIGHTH SBueet PR bt in ¥
vorably kno ow
”“:n oftlos

L34

This Company, so |

York for the put':or?-a yens, gnu 0
us above fea' and gentemen's sannenis wear
ing aj parel of every kind Dyed avd C'onned in the mos
;eﬁi.m "h?lnm'lp“ ialna and spou remeved rom garment
oni 1 M L
Merchunis Laving goods of undevirable eolors can ha
thew redy od In puperior sty le 1% mw im

INSURANCE COMPANIES.
(GIRARD FIRE AND MARINE
INSURANCE COMPANY.

OFFICE, No {16 WALSUTSTREET, PHILADELFPHIA
CAPITAL PAID IN, IN CASH, 8100,00.
This compary conkintes to write on Fire i
Its caplial, withi o good surpias. i ssely lnvestod.
T
Losses by fire have been promptly pala, and more than

only

Dusbursed on this account within the past fow yoars.
For the presont the offce of this company will
remaln at
No 4150 WALNUT STREET,
But within a fow mobths will remove t0 s UWN
BUILDING
N, E.CORNER BEVENTH AND CHESNUT STREETSH.
Then as now, we shall be happy to Insure our patrons at
such rales as are consistent with safety.

CTORA
THOMAS CRAVEX » LFRED B GILLETT,
FUNMAN “lkiwwﬁsn' ¥. » LAWBENC

](')'n?"'h Ll E hﬁ%fl“ﬁf Ny
JOuX W. UL GHORN, JOSEVH ELAPF, M. D

0
LAB YERKES, Iu.
" MrmoMaB CRAVEN,

LFRED & GILLE1T V. Fresldent and Troasurar.
.';Ahl.n B ALVORD, Becretary. 140 1y
B

AN C

l“ 4 'l'll‘i.lh;lo lll ’;!‘Ulaa ‘(J! COMPANY
R
0. 1
Char er l'tr];m a.n .lm.ul-tl 000

Insures sgatost lows A d.% ‘PIRE on bulldings,
ber Emn:m ¥ or tor & « Also on
LH H NDISE generally and H Fumiture,
Ly or countay.
James Brown R
Chiaries 4. Duy,

Wi, I, | ewns
Willam B, Bullook,

W, v Aeedies
Jofnl) 'l'u-l;r.

Ja

. N
M8 Wi, Proaident.
14520 DRt Lot

N, SLEEENAN & CU., IMPORTERS OF
pHAES Ko 13 X, POURTH Bureet,

P:| .-'r“m'wm
Desks  Faruo

OY, NO. 504 CHESN

THIRD, BE CONTIND

SRSV pgpenconmay

' pELAWAKE ““%3“‘ BAFELY ANSUHANLE
IRCORFORA 1} D B'x' ﬁ ‘LEGISLATURE
PREN*YLVANIA,

OFFICR (1] 11 AND W
; .".itr"i I"(' ;ﬂi:'c"%'i ;lh (& P il
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OF ViNse ﬂ;.
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g: :wm. s"‘m. ole,
AssE 18 OF THE COMPANT

)80 80 United mi':-“v':{o'in. ivan. m
& " 'Ls-u ver m:'rL-

100 000 B1ate of enneyisunia Hive s cans 'MIO®
oo mpe of Fenrgivania i Bor sy, ™ '
1os 00 o o Vilade i i’ Fer i, e
(.3 O 1 g
16,000 Ponnsylvania Nariroad *eoond Mori.

nr h? .‘ltﬂ!.“ il 2295000

t H..... 1

u.uo‘.“-l“‘nm“-ﬁe“. Germaniows Gas
]rg mq’a":““&"rfé"«"’ﬂ"ui‘
% u;ng.n:n%ﬁ. Weiney Vi - s
8 000 100 Bhares Stook North Ponnayivanis ¥
4000 Depott whth Vuted ‘ikiaf overi. Toree |
30700 8tata of Tennwce Five Per Gk, e

BEehasssastansnstaaniin Fadba

170 700 Losns on Vonds and s ortguie flast

Lotk on CIy Propery. .....eue..... 110,70049 ‘]
#1 000,600 Par. Market valne..... 00 §
Reul Entate,...... mn “El.” SaAn J”‘a
(il recelvable for in arances made, L1,
" e at Agencloa - Premliuma
on Polloies r Inte-
rest, and other debts dae the Com-
POBY o ooiaaiiniiinissssasssnsasnsensne SOS11NE
Scrip and Biock of ‘sundry Inanenes
and other Companies § 15L  Eatd
AP PRI, . oo coreiinrnrrnnsruans 2,910 00
Canti I Banks, ... 55,050 Wb '
‘asl ln Drawer.,.. ene 788 '
— 50,5350
81 968 Saw 18
LURECTORS,
Thomas g B i " ael B, Rtokes,
Jobn , Davis . F. Fenlstan,
¥ dmuopd A.lgoum. Heary ~
Theoph! us Panlcma, Willlam 3. Boniton, |
ohn M. F award Darlington,
AL s Traguair, g Brooks
Heney C, Dalelt, Jr., oW ourcade,
d-p C. Hand .‘;
Fillam ¢ Ladw, James B MoFariand,
Grorge (', wllml' R penoer ) ilq‘flrd'n
Hoxh Crain . J.B. Bemble Pitésbarg,
RS P, g Berger. Pittsbure,

1824~ CHARTER PERPETUAL.

FRANKLIN
FIRE INSURANCE COMPANY
o

PHILADELPHTA.
f‘\ﬁ‘t‘etﬁs on January 1, 1866,
$2,606,851°06.

Capital, .. vnesns
Accined Burplus
FTOINIMS, sevaninnrsians

—

LESETTLED CLAIMS, INCOME FOR 1580,
81146768, 8310 000,

LOSKES PAID SINCE 1829 OVER :
$5,000,000. i

FPerpetual and Tem porary Policles on Liberal Terms.

DIRLCTORS,
Edward O, Dale,

(R

Charlea ¥, Banck
ollns Wa, “:c ol

"""Y W. Richandn,

lsanc
o o T
JAB. W. lluALmTli.BlzuM“

NORTH AMERICAN TRANSIT
INSURANCE COMPANY,

No. 133 8, FOURTH Street

PHILADFLPHIA.

Ammuai Foliolea lesned agamest General Accldents of all
descriptions at exceedingiy low rates,

Insnrence efiected for ets year, In any sum from $100
to 810 000, at & premiam of only one-hulf per cont. secu
ring the full amount insured in ense of death, and & cony
pensaiion ench week equal to the whelo premium pald.

Bhort thno Tiekets or 1.2, 3,6 7, or 10 davs, or 1, 8, of
G months, at 10 con' s & day, lusuring in the sum of 83009 {
or g1vink 918 per wesk it dlsabled, 0 be had at the Gene. i
ral Oflce, No. 133 8, FOURTH Street. Philadelphis, or ¢ '
the v.arlous Raliroad | fcvet ofMoes. Bo sure to purchass
the tickeis of the Nerth Amerioas Translt Insurance
Company, '

For eliculars and murther Infermation r 4
General Ofve, or of auy of the utnﬂua?:uu.:::

s L B eident,
JANE % 3 c%%g;n?'}m /
JOuN 0. BULLITY be; letion, .
L L. Houpt, late u‘i‘m‘w '19“' i
M. Baird 0 M. W, Baidwin & Cotg 108l Cow pasy. '
Eamuel C. er. Cashier o) Bank, y
lehard Wood, Nchﬂ Herket street. |
ames M Conran, No, 893 e

R A AT o
amwuel of Work Mo( onch & Cy ek

corge Mardn No. ¥ Chesnut stieot.
THE PROYIDENT
Life and Trust Co.,

OF PHILADELPHIA, u

In rated the Bua Ivan! Mont !
EA 133 INSL KkS EIV?.:{:I.LO llf'rl (V1]
EYOSITH, aXD B NT8 ANNUITIES,

CAPITAL, $150,000.
IRECOTORS. o
T Wihiar Brown, -
Fﬂlm U. Longaireth, :
PLEY, Prosidont. '

OFFICN. i
No. 111 8. FOURTH Streat’

wis, M. D.

President.
protemn. 23430

D
Bamusl B Ehip
oyl
Joshus H Morris,
Bachard Wood,

Charles F.
SBAMUEL B
Rowrann PARLY, Actnary,
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